
Concerning
a merchants' bank

For sixtf-five years this bank has been
handling the banking transactions of
merchants, manufacturers, and shippers
situated not only in this city, but in all
parts of the world. During that time
it has developed banking facilities based
on the actual needs of its customers,
and through constant application has
perfected these facilities to meet
promptlyand satisfactorily their banking
requirements.

NATIONAL PARKBANK
OF NEW YORK
214 'Broadway

Safe Deposit Vaults

The Highest Return
On Your Money

It is decidedly unprofitable to buy securities which pay divi¬
dends only while business conditions are good and which you
may have to sell at considerable sacrifice.

Unguaranteed investments offer high dividends, or interest at
the outset, but in the long run our Guaranteed First Mort¬
gages and Certificates are apt to give you the largest return.
A prominent insurance company, whose investments run into
many millions of dollars, reports, that over a long period of
years its average earnings from mortgages have been largerthan from stocks and bonds.
You may buy our Certificates in any amount from $100 to5100,000 and up. Let us tell you more about our GuaranteeAgainst Loss-, Our Plan and Our Service. Call at any of ouroffices or write for descriptive booklet. Ask also for ourbooklet

"SAFETY LIMITS"
Please, specify Booklet B-II9

Iawyers Mortgage Co.
Capitel and Surplus $9.000.000

59 Liberty St., New York 184 Montague St., Brooklyn
4 Herriman Ave., Jamaica

No instance of loss in 28 years. We guarantee there never shall be.

KaleiiDraiitDiicrx.
Members Ne*>Vork Stock. ExchanV ?

Lords Court Buildin;
40 Bechance Place -N'-'v.-"-

Telephone Broad 6291

Texas & Pacific
Shows Progress in
ReducingExpenses

Batió of Transportation Cost
to Groins Held Down in
1920, Report Reveals;Deficit Made Smaller!

The Texas & Pacific annual report,*flKh was made public yesterday,. owed an increase in operating reve-

JJ of *5,632,000 in 1920, as comparedM- 1919. Thia was a rather largo»crease as compared with most of
.ae roads that have reported, but even
¦""»» «striking was the ability of the!
«¦»ay to hold down its ratio of

jr«!sportat-ori expenses to gross to as
** & percentage of 44 in 1920 aa it:
a'd»n 1919. The ratio of total oper-
m$ f*Pen'es to gross was 89.52 in1!. aim 83.23 in 1919.lejas & Pacific, like a good many
cem«.) T°t, apparently made up a
»M1.1«rabie arrears of maintenance in
.sis.month» guaranty period, March"September, inclusive!
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*nd ii o.r '"come of $2,952.000 in 1920
tie S000 i!- 191». and from income
.fw inv^r!4"7 »Ppropriated $2,990,000'
Ï& lÄiln pbyaecai property in
»«, u¡J-823.«00 on this account in
^'Iwa ¿i?* ln 392° a f«w thousand
Wi«ob d«iiclt ^nd in 1919 "ear¡y «
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the government. In 1920 the average
per locomotive was $2,055 and in 1019$1,731 and the average maintenance
per freight car mile was 1.89 cenca, asagainst 1.59 cents. The traffic densityor" the Texas & Pacific in 1920 was
928,509 ton miles per mile of road andin 1919 was 852,620.

In 1920 of the total tonnage of
.freight carried 9,668,424 tons productso-f agriculture furnished 23.62 per cent;
manufactured and miscellaneous arti¬cles, 34.87 per cent; products of mines,which include coal, 16.65 per cent, and
products of forests, 15.71 per cent. Cat-tie and animal products furnished only| 8.31 per cent and merchandise shippedin less than carload lots furnished 5.80
per cent.
The Texas & Pacific showed a largeIn«ease in the average trainloads. In

1920 the average of revenue freight pertrain was 437 tons and in 1919 397 tons.
...-

London Money Market
LONDON, Sept. 6..Trading was quiet

on the Stock Exchange to-day. Bar gold
was quoted at 110s 9d; money was
loan^íi at 2% per cent. Discount rates
were: Short bills, 41.» per cent; three-
month bills, 4*4 per cent.

Closing quotations of stocks were:
Money, consols.. 47 V4 ¡Louisville.145British G"i loan 88% |M K «ft T. 2 \$do 4V7,. 81-Á/.N Y Central_ 94

in.113 iXorf & W>Btn. .125
Bait <fc Onto_ 49 Ont & Westn... 22
Canadian Pac... 150 Pennsylvania .. B0'%Cheaa & Ohio... 72 ¡Reading. 30
Chi Grt \Vestn.. 9 Southn Ry . 26
PC Paul . SI Southn Pao ....102
Den & Rio Grd. 1 Ifnlon Pac.158-V4Brie. 17 Untd St.a Steel.. 10
do 1st Pt. 25 D« Beers. 13 %Grd Trunk . 5 Vi Rand Minea . 2»Vátil Central .127

Florida Bank Fails
JACKSONVILLE, Fla., Sept. 6..The

Guaranty Bank and Trust Company, of
this city, failed to open its doors to¬
day, having been taken over by the
Sta e Comptroller at the request of the
board of directors. President W. M.
Bostwick 6aid the bank was placed in
the hands of the Comptroller because
of heavy withdrawals of deposits, fol¬
lowing the resignation of several of its
officials in connection with the Federal
investigation of the liquor situation
here.

Bank of Germany Statement
BERLIN, Sept. 6..The statement of

the Imperial Bank of Germany, as of
A.ugu* 31, shows the following changes
in marks;
Total coin and bullion.. .deer. »7,861,000
i.;,,»,;.deer. K7.835.0CÖ
Treasury notes .deer. 699.444,000
Notes oí other banks. .deer. 2,576.000
Uili« discounted .inor. 9,012,744.000
Artvnn.es .deer. 8,430,000
Investment«.deer. 7,693.000
Other securities .deer. 423,830,000
Note* m circulation.Incr. 8.883,148.000
Deposits.iner. 4,010,123,000Other ;..:.».»:.»- mer. »8S,77*,000
Totai g... hi Idlnsa.i.023,70K,000

Chicago Traction Profits
CHICAGO, Sept. 6.---Profita of the

Chicago surface lines have averaged
more than $1,000,000 a month this year,th»*j total for the first seven months be¬
ing $K,512,516. This profit is the larg-
est ever earned, according to reportsirlo'd with the Illinois Commerce Corn-

Reduced operating expenses
"¦ i- i tonslble for the show-1

c
.w last year.

Day's Dealings in Bonds
Tbe Market

The market if) listed bonds exhibite.l
a firm tone yesterday, reflecting the
better feeling arising out of the im¬
provement in the stock market. Foreign
Government issues were active and the
Mexican issues continued their recov¬
ery on the more favorable news regard
ing the Mexican situation. Rail issuer;
were in demand and the Northern Fa-
oiíH»-Groat Northern ti-^s touched a
new high of 102%. Amor-c the indus-
trials Western Union 6Via showed a

large turnover en a when-issued basis,
touching KM '*. Cuba i'nnc Sugur con-
vertibl« debenture 7s sold from 56% to
58 and closed at r>7%. Interborough
refunding 5s were tirm around 54. Tne
investment market has become moca
active with respect to new flotation»;
rind to-ttay public offering is being
made of an issue of $10.000,000 Soo
Line ten-year collateral 6'¦«a per cent
gold bonds. Negotiations are n!»n re¬

ported under way for a small city of
Rio de Janeiro loan.

Transactions
Sales.

rty r.V.-.S, to47. $;>os.ooo
2d 4s. 1942. 27,000
fst 4%«, J947. 77,000
2.1 t %a. I'M'.'. 42«,000
3d 4'., a. 1928. Í87.000
4!h 4%s, 1938. 1.221.000

iry t\». 1321!. -i.or.s.ooo
3%s. 1323. 504,000

»Quotations

Yield.
4.30
t o:i
Í..10
5.20
6.63
5.33
5.7.11
4.34

Hifth. I.o-.
.ty Ï* !0

Last.
S 7 60
87.80
87.83

Net
chge.
4-.10
+.10
-. .03
..02
..04

.02

2d Is. 87-80 «7.SO
do 1st i %.-'. N7-90 87.80
do 2d 414s.... 37.90 87.83 87.82
do 3d 4-Vis, 91.98 91. 84 ¡M S H
do 4CU i~iS... 87.98 87.90 87.92

»:¦ '%.¦ 99.02 98.94 99.00
do 3%s 99.00 98.84 99.00-

Bid ar.d Asked Quotations
Liberty Bonds. Yesterday/ Friday.

2%s, 1947.S7.50©87.56 87.36(8187.44
1st ¦(<¦, 1947.87.74Sjj87.88 81.70@87.90
.1 4a. 1943.87.70@87.86 S7.70 ¦& 8 7.S A
1st -C-.s, 1947...87.82@87.90 X 7.HO® s 7.90
2d *'%S, 1942_87.82@87.84 87.8U5f 87.88
3d i',s, 192S. .91.82ÎI 91.88 S 1.88 <$ 9 ! .9 2
Ith M4s, 1978.. 87.92@87.94 87.90-ttiS7.94
Nie. 4%B, 1323. .98.98 '(t. 99.02 99.00*99.02
do 3%s, 1923. .»8.98@99.02 99.00ni-39.02
Pre-war issues:

te ret, 1830.100%O191% 100%©181%
I» coup, 197,0.100%©101% !OO%01O1%
41 reg, 1925.104%® 104%®
is couu, 1925.. .,104%@108

7. fan c, 1936 1 CO '»-¦ .;.-
2s Pana r, 1936..100%®
2s Pan r, 1938 100 Va 'tV
s, l'an ret'. 78 ® .

S. Pail eoup.
: nil 4«. 1934.
i hil 4s, 1» 15.
Phil 48, 1936
D Col 3k, 1965.

104V4Ö108
100% ®
loo%@
100%,(-»

78 @ 75 %@ 78
..7S @ 75i-»jj» 7S
.78 (tji 81 @

7-t S) 78 @
..78 @ . 78 @

. 93 ® 93 ®
Foreign Gort- and Municipal Bones

(Interest to ne added)
Bid. Ask«-;

City of Berg-en Ss rets. 99 99'
do Kerne Ss.100%
do Christiania 8s.100'«.
do Zurich 8s.100% .

Argentine Intern 5s. 1945. 71 71'
Belgian r>s rets.10 1 %
Kingdom of H «Is ium 6a. 95 »4

du T'-a, 1945.10J%
do Sweden 6s. 1939. 87%

Canada, Dom of 192".. 94
do 1929 . 93%
do 1931 . 89-"»

Danish 8sA.101% 102
do 8s B.101% 102

lark Äs .102.".» 102
Chinese Gvt Hu Kuj Ry 5s, '51.. <8 48
Norway 8s.103%
Cuba Extern 5s, 1944. 78% 7»
do 58, serie« A, 194?. 78% 80
do 4%s, 19 49. 64%

U S of Brazil 8*w. 1941. 99%
Republic of Chile 8s rets. 98%

'Dominican Rep 5s, 1958. 79%
F-reach Gvt 7%s, 1941, w i. 96'-4
City of Lyons 15-yr 6s, 1034.... 83%

do Marseilles . 83%
ds> Bordeaux . 83 %
do Copenhagen 25-yr 5%s, '44 79 %

French Gvt 8s. lit issue.-..100%
do Paris City 6« 1921 . 99 *| 100

Gvt of Switzerland 8s. 1940.106%
Japanese Gvt 4%s, strle In, 1925

do 4%s, 2d series, 1925.
do 4k. 2d series. 193 i. lit
do Tokio City 5s 1952. 64

L'n K Gt Br & Ir 5-yr 6%« 1921 99%
do
do 10-yr 5%s, 1929

99%

86'

98 %
90

do 20-yr'5%s, 1927. 85»%
Uruguay 25-yr 8s. 98%
ilex e.V. Etrlg DS of '99. 1945- 48%

do gold 4s of 2004. 1954. 37%
King of Italy 5-yr 6%s g bds.. . 87%
Sao Paulo as ct. 97%

1C0 %

86%
86%
7 2 %
66
9 9 %
9S%
90%

.Argentine G
5s 1945
3 -71

City of Ber- 6
gen 8s temp 110
rots 1951
4 99%

City of Berne
8s 1945
9 ....106
3 ....100%!

City of Bordi
6s 1934
3 .... 83%|City of Chris!

8s 1945
2 s6f.. 99%'

(Sales)
55 -101%
7%s 1945

96%

58

10

18

96%
96%
96%
96%-
96%
96%
97
96%
96%
96%
96%
96%
96%
96%
96%
96%

IB

98

«7%

98%
98%
»8 %
98%
98^
99

100'! G of fcw!tzer
land
1940
1 .,

1 .

58 ..

f 8s
1 -100%
3 ... 100%City of Copen¬
hagen 5%g
1944
1 - 80

10 .... 7 9 7¿
6 .... 79%2 - 79%City of Lyons

6s 1934
2 .-.. 82%
1 -84

City of .Mars
6s 1934
3 .... 83%10 .... 84

City of ParlaiK of Bel» 8s
6b 1921 1941
8« - 99« 0

City of Zurich! !
8a 1945

106%
106%
106%

4 -106%Jap 1st ser
4'as 1926
2 - 86%
7 .... 86 «m

2d ser 4%s
1925
2 - 86%

stlg loan 4,1
1931
1 72%

98%
2 - 99
1 .... 98 %

Rep of Cuba
us 1904
3 si Of. 76%

Rep of Urug
8s 1946
6 - 98%
9 - 98%
5 s6f.. 98%
9 .... 98 %

S of Sao Paulo
s f 8s 1936
20 .... 97%
3 C.. 98
1 - 97%

U K of Gt B
& I 5%S 1921

99%
11
192

99%
98'
98'
9S7

100%
2 ....100%
3 -100%
1 -100%
a .100%

Danish C M s
f gold 8s ser
A 1946
5 s6f..l01
6 -101%
1 -102

ser B 1946
1 ....101%
2 ...7102
5 -101%

Dom Can 3%s
notes 1929
1 94

6h 1926
12 94%
1931
13 90

Dominican R
5s 1958
6 - 79%

French Rep 8s
1 -100%
2 -100%

29 -100%
2 -101
1 500.101'».
8 -100%
2 ... .100%

500.100U
-101
-101%
. -.101 %
.... 101 V,
500.101%

61

4E

-101%
..101%
..101%
..101%
..101%
..101%
.101 %

B f 7 % s 1945
7 ....103
3 -102%
1 -102%
8 -102%
1 -103
2 -102

6s 1925
1 .... 95%24 .... 95%
5 - 95%

K of DenmarK
s 1945

102%
102%
102%
102%
-102%

1 500.104
.'¦ ....102%
4 -102 %
1 ...: n-.--;
of Norway

3

1

8b 1940
1 -103%
1 -103%1 ... .103%
3 -103%K of Sweden

6« 193 9
2 - 88%

.... 88 %
5 3d.. 88

in 88%
88%
88%

12 .

I .

1 .,

1337
1
1
3 .

23
27
I

16
10

.. 90

.- 90%
-. 90%
.. 90%
.. 89
.. 88%
.. 88%

88%
. 89
.. 88%
.. 89
- 88%

V S of Brazil
Ss 1941
5 - 99%
2 99%2 99%
1 .... 9 9 %
1 - 99%
2 .... 99%
5 - 9!»%
1 500. 99%
14 _ 99%
6 - 99%
5 .. ».. 9 D %
6 99%

9 9 7-
99%
9 ».) '..
S
99%
99%
99%

U S of Mes 3s
1945

10

5 _
1 _
4s 1954

500.101%|Rep of Chile'
-101%' Ss 1041

49%
49%
«i4
49%
49%
419-%
49%
49%
49
48%
49

37
37%
37%

Railway, Other Corporations
Adams Exp
4s 19 48

1 60ü¡
Alaska Gold
M »7s ser A
1928
1 14

Ain Ag <~h
7%s 1941
4 ....84%
? 91 s»,

9 ¦>»,

9 1 %
94%

f 6 - 81 %
s sa
1 _ 81%\ 5 ....81%;
1 _ 8 1 %
1 .... 11H

A T & S F gii»

Hait & ohio
6s 1929

8

91 %
Itiag

77%

Am TAT cv
6s 1925

". .100 %i
10 _190%

I .'...T0<i*i
71 IflOL.

:¦ .100%!
11 s30f.l00%
5 ....100%
4 _100%

col 5s

.' .... 78
« 7 8 %

cv 4s 1955
J 71 %
2 71%
1969
6 .... 86
1 83Cf. 8 5
ad 4e 1995
stamped
1 .... 72%
1 _ 72
1 - 72%;

193.1

91 %
9 %
92

S 19 9 7,

'.'.'. 78%
*i%8

73V
I. 1st!

fî

2 .... 70
" 70%

42 70%
4 70%
gold 4s 1948
3 70%
.'! .... 70%
1 .... 70S
1 70%

Pi 3U3 1925
! .... 86U
6 8 6 %

Pitts I. E &
W V* 4s

Sw 3%S 1925
1 - 8.1 %

1946
8«%
Si'. %
87
88%

Ati Fruit Ce
7.s tem s f
cv 7s 1934

1359

10
54%

Be!¡ T of Pa
T« 1943
8 _105
1 . ..104%

Beth Ptl 1st
192

'- "s

rffi- 5a 1942

i« m 7,h ia -i.
4 ravi
i.. a ¦.,

t"-i«-ii ).. -n

7s arr 0 lï«TO
1 100

un
1 |)30

ser Ir

inn %

...'.f

r« i
Northn

« f gold
13 1««

...101

., 103 »

1(11
5 ....104 Vu
6% s 1946
w hen ..r«..'
L-i *>'' ««'.
3* 99%
3« I «|0

'19%
V. ....1(10

in _ 99%

99 '5
9 n %
" B %

6 ....100
Cen nf Ga Ky
6a 1129

l _ 92
C«>«i Leather

r,s ia;

d«-b fis 1963 ]
1 _ 17
1 86%

i: s'.'
Georgia Mi«i
a .! 1941,

sa
liiill'Kl» PaO
r- 1933

I 99
Goodyear T &

|; s ' Sei H>41
20 . 103
1" ..101%,

103
loir»
101%

7 -101?»!
(4r Trunk R>

«if 'nu st "i1
1940
in 103%
7 um

,103 %
1 103 %

'A Nur 7s 8»r;
A 193H

-102%
a .102«

i e .102u
1 i n as
i _102%

üuo.ioi»;
ú 102h
2 -102 VA
. -102 H

\1 .102',
4'i* 1961
1 «) 8 1 %

e .... 80%
HueJ Ar M rfg
lin 1957
1 _67%
im: 5s 1957

43 \

6 4,1

1 1 3«%
Cer. Pao gt<i

ls 1949
7 -75 %

36 _75
1 A, %

3 «¿Il 1939
S0

Cerro do
Pasco cv s f
Sa 1931
6 1 0*»
.'! _108 4,

Ches & O cv
5a L946

111 Steal
1910

42%
42»;,
t 3- '-,
4 VÍs

Intbo-Met'
4 %a 195«

f. 14
ctfs of dop

10 10 «... «

Iiitbo R T rfg p^nn

4 «is
S3

SO
79
10 9 2
76'i
77

5s 19Ü6
10

C «t Alton ri«
3s 1349 ¡tnt46 Bs 1941
3%8 1050 ï _
12 -27 fi -

. (7 B * Q gT) ¦: _
4«< 1958
2 ....79%

111 3 Ha 1949
1 7e
1 74%

C «S- Rrl« Isl
5s 13.S 3

;; 79
C CI West. 4b
1359

53%

63%
53%
63%
63%
54

_ 63%
- 68%
_ 54

63 *j
.... 63%
Mer Mar

19.16
.102%

10 _102%
It ....102%

I ....103%
14 _102%

I -102%
1 _102V»
3 ....102 «.,

I <> 1 .) 3'
¡i 10! ,
6 ....102%
3 102 %

Nor Pac «¡s
»er B 3047
0 .... 101 %

4a 199U
1« _ 77%

1 -77
3» 2047
Í - 67 %

Nur Htittei Pr
7m »er A
1941

1 «1%
1 _ 81%

N-vn Bell T
7« 1941
3 _103
b ... LOS %
.1 _103
6 ....102%
9 _103

Or r«y A Nay
4i 1946

1 78%
Or A e:'al l»t
5n 1927

l -91%
(V Short L
6(1 1922

f. _100
6a 194«
7 _ »2
5 .... 92%

4a 1929
'.! _82%
1 .... 82%
4 _83

Or-TV II R A
N* 4s 1961
2 _72%
î ::::8*

Packard Mot
Car Sa tem
1931

l _96%
. 97

«'s 1930
1 -lw«
3 _104%
5 ,...104
gold 6%»
1956

77%
78
7 S %

.m

n _ fi:i
1 52

7* M A St P
gn 4%s 1989

III C«nt
lernp 19
5 _103
! -103%

!¡% H 19 3 4
1 92

4a 1953
2 -71%
C St r. a N
«' jt 5s 1953
1 84

Iowa Cent 4s'ï''0, üas *

12 -101%
1 _101
2 -101 H

76 _101%
_101

1 _101%
2 _101
2 -101%
1 _101%
l _i n t %
n _îoi
6 _101%
1 -101

Bs 13«;8
6 _87%
8 .89
en 4%a 1965
21 _80%
5 _80%

28 .... 80
4s 1948

81%

3 10u

295!
I
1

39%
39%
39
(9%î /,; o6,Y K C Ft S & Mrfir 4%s 2014 4 13,fi« «.OU.'*%l 20 67%

9 67%
Kan i-lty ¡rio
68 19 7,0
16

¦es 192t*
10 _

59

74%
_75

dob -t« 19;i4
1 _ 56%
2 56%

5s C A Mo R
dlv 192K
2 _ 90

i ....

9b 1950

Coke of Chic
in 1947
2 _ 76

Père Marq 5s
195«
1 _ 31%

Püb Sur of N
J bs 1969
Il _ 68
Reading erre
4s 1&97
9 _7«

Repub I A .»

6-s 1940
67%! 1 ..-. »«%
67% Rio O W iBt

77
* 1

57%
57%

4s 1939
66%

C Mil & St P
4 s C M & P
Sd 1343
6 _ G 0 %
3 fi 0%

Chicago Nwn
7.1 1930
6 _104
6%s 1936

j -101%' r'ack Steel 5a
""."lOl V4

.101 %

Kan City Ter R t Ark A L
4s 19fi0 <%s 1931

.2 75 1 -6»
6 »7f.. 73%! 1 -c*%
5 .. 74 ¡San An A A t1

Kelly sip Tire 4s 1943
gold 8a 1931 1 ss^
22 96% St. I- Ir M &

967i S 4s Rlv «SL¬
OT G dlv 1933

6 _ 69%
St T. A S F 4s

1

ext 4s 19
1 91

gn 4a registd
1967
1 82%

C R I A P Kn
4a 1988
5 _73

rfg 4s 1934
11

3 _69*-_
1 _ 69%
2 _69%
! -69%

Chic Union
ír'tn 6%s ser
C Interim
ctfa 196.1
5 ....105%

4 % s ser A
19(33
1 81
6 80%
1 81

C A West Ind
4s 1952
10 61%

Chll* Copper
7.1 1923
14 .... 52%
6s 1932
a .... 70%
l> .... 71

C C C A St L
rie 63 1929
1 - 92

4s C W & Si
dlv 3991
1 67

Co! A So 4'íf
1925
2 - 76%Consol Gas 7s
1928

"1 -101%
* .-..101%1 -101

Cuban A Sugcol Sa 1931
1 - 99
1 _ 98 «A
1 - 08 %Cuba C Sugar

cvt deb 7s
1930

66%
57
56%
57
5 7 U
58

7 ....67%
CumbrleJ Tei
6s 1937
6 8 0 A

Del &¦ H cv 5f
1955
5 _ 84',

en 4 %s 193 3'
'¦'¦ 9>> >.

rfg 4s 1343
G 80

V>cn A R (i
rfg 5s 195 5

1950
1 _75

Laclede G of
St L 1st 6a
1934
1 - 7«%
1 - 77

La Ice Shore 4s
1928
1 .... 8«%
1 .... 8«%

69%, <.: "31
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Bonds for Investment

We own and offer at all times an extensive list of investment bond*. The
bonds mentioned below are selected from our September Investment Circular
which contains over 145 of about 230 issues we now have on hand.

Our unusually wide assortment of investment bonds assures any purchaser
of a selection, with our help, if desired, suited to his own particular require¬
ments. We invite correspondence or a personal call at our offices.

Wo deal in all issues of United States Government securities

Municipal Bonds

Federal Land Bank..-.--.. ..4*
State of New York. ..

Tax Ex. in N. Y.
Detroit, Mich., Public Utility. .,_,.

Scandale, N. Y....Tax Ex, in N. Y.
Kansas City, Kansas, School.................. ..^. ..

Columbus, Ohio, School District.fi......_,.....,«.,..
State of South Dakota Rural Credit.^-^»,..^
Union County, Ohio.. ........ .................... ..,...,.

Norfolk, Va.,«....-..,
Martinsville, Va., Street Improvement & School .-¦a* -'t'l'.'l'

Rate

k & 5%
5
5*4
5V4
6
6
6
6
6
6

Maturity
Various
Various, 1944-67
Aug. 15, 1944-4«
July 1, 1926-49
July 1, 1931-50
An«. 15, 1931-42
Jan. 15, 1936
Dec 1, 1923-24
Aug. 15, 1922
April 2, 1955

Price and Yielding
Interest About

Market

102.42
100
100
100

4.70%
5.25

5.40-5.20
$¿0-5.40
5.65-5.50

5.75
6.00
6.00
6.00

New York Central R.R. Cons. ..

Biinois Central R.R. Coll. Trust
Terminad R.R. Association of St.
Per« Marquette Ry. First.....
Père Marquette Ry. First...m.l.

.» . ¡six . -.jx .

Louis.

Railroad Bonds
,.......,.,.. 4 Feb. 1, 1998
-fHurastt». 4 Nov. 1, 1953
t;-u¡*iusfsuí4 * -îan- 1» 1953

4 July î, 1956
5 July 1, 1956

.üL . sas . ais . -«xa . m»L»iai

72
72
73
68
8ZV4

SSS
5J5
SJS
6.25
6.25

Canadian Government and Municipal Bonds
Province of Saskatchewan, Canada. Payable in Canada. 6 Feb. 1, 1936
Province of Alberta, Canada. Payable in Canada-;.. 6 April 1,1936
Toronto, Ont, Canada. Payable in Canada.,. 6 Jane 1,1933-46
St Catharines, Ont, Canada. Payable in Canada. 6V2 Mar. 1, 1925-26
Verdun (Montreal), Canada.....,..,.,«.. .,....._.., 5V2 May 1,1927
Province of Alberta, Canada.^.,^^M....aai!.J5a!.ÄStii. 5 , May 1, 1925

97.59
97.59

90.37
Market

6.25
6.25
US
8.30
7.60
7.50

Short Term Bonds and Notes
Alabama Power Co. ........ .^,..r,

Union Electrk Lt & Pr. Co. Conv.
Crowell & Thorlow Steamship Co. First,.^i.»«.^.^...,
Louisville Gas ic Electric Co. First.
Milwaukee Electric Ry. & Lt Co. .

. tus . auu .»¦i .»aaia.

*" . ^IX^'S^JL * Aiffl *

»jh* mjs: .u * MBUiaoBjasttJ .

. .aijj.itfc.

July
April
Mar.
June
May

1, 1922/21
1, 1923
1, 1923-24
1, 1923
1, 1923

98.54
9914
98.40
98.47

7.50
8.00
8.25
8.00
8.00

Long Term Bonds and Notes
Southern CaEfornia Edison Co. Gen. & Ref._._.,. 6 Feb.1,
Wisconsin-Minnesota Light & Power Co. First & Ref. ..^ 5 May1,
Adirondack Power & Light Corp. First & Ref. .^^^^^ 6 Mar. 1,

Swift & Co.;.........;..v-jur-t 7Ang. 15,
San Diego Consolidated Gas & Electric Co. First & Ref._.. 6 Mar. 1,
Idaho Power Co. First Lien & Gen.. 7 Jan. 1,
Pennsylvania Pr. A Lt Co. Gen. & Ref ...Tax Free in Pa. 7 Feb. 1,
Central Maine Power Co. First & Gen.. 7 June 1,
CaSfcnria-Oregon Pr. Co. First & Ref. Sinking Fncd..«. 7V'8 Feb. 1,
Puget Sound Power & Light Co. Gen. -.-mgaa V-fa May 1,
D&qaesoe Lt Co. (Pittsburgh) Conv. Tax Free in Pa... ji/% Jnly 1,
M&wanfcec EL, Ry. & Lt Co. Ref. & First Tax Free in Pa. 71/2 June 1,
Sera (03) Company Sinking Fund-_.,...._, 7April 1,
Pean Public Service Corp. First & Ref. Tax Free in Pa.: 7tyi July 1,

1944
1944/19
1950
1931
11*39
1947
1951
1941
1941
1941
1936
1941
1931
1935

Market
77
Market
981/4
87
961/2
Market
«ft
190
99
99
971/a
Market
Markst

6.93
7.00
7.05
7.25
7.30
7.30
7.35
7.45
7.50
7.58
7.60
7.75
8.00
IM

A copy of our September Investment Bond Circular will
be sent to investors upon request Ask for Circular C-lll.

larris, Forbes & Company
Pino Street, Cerner William, New York

Manie, Fofbes * Coasp-wr

¦arta*

Harris Trnst end 8a*rin«a Bank
e*ed D«t>«rtia«nt

flilMf

Un Tank Car
7s 1330
1 _101%

Un Rds of S
F 4s ctfs of
deposit 1927

1 .... 27%
U S Rub 7%a
1930
1 - 99%
3 .... 99%
9 _ 99%
1 .... 99%
1 - 99%
3 _99%

7s 1923
1 - 99%

Sa 1347
_ 77%

1 .... 77%
1 - 77%
1 - 78 %
1 .... 78
2 .... 73 %

L* S Steel a f
6.5 1963
27 94%

L'tah Pwr A
L 5a 1344
1 -79%
The Tribune prints each day the

maturity dates of all active honda quoted
on the New York Sfock Exchange. The
return on a bond to the investor depends
upon three factors: the rate of interest
the security bears, the market, price,
and the distance of the maturity dale.
To figure the precise yield on a bond it.
¿a necessary to use -yield tables, but the
approximate yield can roughly be figured
out by the following formula: Divide
thii closing quotation on a bond into
the rate of interest it pays, and the re¬

sult will be the annual return. If the
bond is selling below par you must
allow also for the appreciation of the

principal. To do this subtract the mar¬

ket quotation from par, or 100, and di¬
vide the remainder by the number of

years the bond has to rtin before ma-

turity. For example, if a 6 per cent
bond is selling at 'JO and has ten years
to run, the annual return will be S.Sô
per cent. The difference between par
and the market price u-ill be 10 points,
subtracting 90 from 100. Dividing ten
points by ten years the quoti
be 1. This figure is to be added
which is the annual return, and the r#-
eult, 7.SS per cent, will ¡jive you the ap-
¦proximate yield.

1 . ... 73\
Va-Car Chen
7%a 1932
10 91
4 _ 91 %

15 _ 91
2 - 91%

6s 1324
4 .... g«

Virginian Ry
5s 1962
6 _ 83%
8 S:!%

West Md 4S
1952
5 _ 55
W N Y A P
1st 5s 1937

1 85%
West Pac 5s
1948
2 _ 80%

W»st Shore 4s
.l v. «J 1
4 73
4 73%

West T.'n 6%a
1326 w i
4 _100%
2 ....100%

13 l<J0'.i
9 «,00%
16 100%
5 100%

15 tO«
6 _I0ii«%,
3 ....100%
1 . .100%

5a 1038
5 - 88

Westing Elec
7s 133 1
10 ..101%

01'
Wheel ALL
4%s 19Ï6

1 43
Wilson Co 1st
6.1 1341

I.re 3 .*¦

1 86%
I '"

i * ¦; %'
Wisconsin «7
4s 19:1

$1,000,000
Illinois Central Railroad Company

Refunding Mortgage 4% Bonds
Dated: November 1, 1908. Due: November 1. 1955
These bonds ere a legal investment for Savings Banks and Trustees in

New York, New Jersey and various other States.

We own and offer these bonds, subject to prior sale.
At the Market Price and Interest

To Yield About 5.40%

Parker & Company
49 Wall Street New Yo.k

Tbra information and these statistics arc not guaranteer*, bv:t have been obtained from sourer» webelWe-obeaectiratc

Day's New Issues
A syndicate composed of Eldredge &

Co.. Stacy à Braun and Kissel, Kinrsi-
catt & Co. is offering $1,200,000 City
of Loa Angeles E « per cent harbor im¬
provement bor. A-, ire due $30,000
annually, September !. 1922 to 1961,
arul yield 5.85 to 5.110 per cent, accord-

maturity. Th«se bonds are ie;;al
ir.vestment.-s for savings banks and
trust funda in Ne-w York, Massachu¬
setts and Connecticut.

Dillon, Read & Co. have purchased
an issu« 10,000 Mim
Paul & Sâult Ste. Marie Railroad
line «.;.:. coiiatera.

» !

(12,500,000 twenty-five-yesar first and!
ling mortgage, Senes A, 6 peri

cent bonds. The proceeds of the issue;
are to be used for capital expenditures.
The bankers are forming a Belling
group, which is making public offering

issue to-day at a shade under

William R. Conipton Companyand Bîodçet & Co., of New York, ar
offering $500,000 .School District of
Kansas City Mo 5 per cent bends,
due July 1, 1941, to yield 5.15 per cent.
These bonds constitute a direct obliga¬tion.

A block of $1 .fVeO.OOO Illinois Centra!
id Company 4 per cent refunding

.a« bonds i.« being offered by
i about j

¦'J
¡¡¡-.fstment for savings banks and trus¬
tees in New York, New Jersey and vari¬
ous other states.

Negotiations are proceeding between
representatives of the Brazilian City of
Rio de Janeiro and loca! baiïimg groBps
for a dollar loan to be placed with
American investors. The amount is
understood to be less than $5,000,000
The proceeds are to be used for public
improvement ia the city.

An early piece of new raiîrwad finan¬
cing is looked for in an «.»sue of ap-Broximatelj $l2.000.tHW of Louisville «t
N'ashvjlle bonds. The company ha.-* »1-

applied to the Interstate Com¬
merce Commission for permission to
sell the issue to J. P. Morgan *s Co.
As soon as approval is forthcomingpublic offering oAthe bonds is antici«


